
Stock Prices
Drop Slightly
In Dull Market

Rails Stronger Early, hut
Sag With Rest of List
When Traders Even Ac¬
counts for Over Holiday

The approach of the three-day holi¬
day held back tho impulse to buy and
Bell stocks yesterday, and operations
were on a further restricted scale.
With the outlook for the immediate
future in the stock market uncertain,
.peculators were disinclined to acquire
new commitments and carry them until
next Tuesday morning. Dullness on
the eve of a protracted market holi¬
day is not contrary to the usual run of
things speculative.
There was greater firmness in the

railroad list than among industrial
stocks, but toward the close even the
former became a trifle heavy and re¬
vealed trifling net losses. The average
of thirty representative industrial
stocks was likewise only slightly below
Thursday's close. During most of the
day the market was swept by con¬

tradictory currents and irregularity
was the result. In the last hour, how¬
ever, the tendency was definitely
toward moderately lower levels.

Against the general grayness which
prevailed in tho stock market further
conspicuous weakness in Mexican
Petroleum stood out. The shares of
this company, which have been sen¬

sationally weak for the last few weeks,
dropped to a new low level yesterday.
The suggestion of an import tariff on
oil at the American border unsettled
sentiment on Thursday, and fresh im¬
petus came yesterday from the knowl¬
edge that the new export tax in Mexico
on petroleum became effective on July
1, a tax which oil men contend is pro¬
hibitive, amounting roughly, with
other Mexican taxes, to 100 per cent
of the value of the oil. Mr. Teagle,
president of the Standard Oil Company
of New Jersey, let it be known that the
company would discontinue importing
oil from Mexico because of the new
tax and would forthwith withdraw
tankers from that service.

Call money remained at 6 per cent all
through the day. In the international
money market the pressure arising
from German reparation operations
was lifted and the European ex¬

changes were firmer. Sterling gained
% of a cent.
Cotton closed steady, with advances

of 22 to 27 points, but wheat quota¬
tions became weaker as the session ad¬
vanced, closing 1% cents a bushel
lower. The government cotton crop re¬

port was favorable to prices, but was
not a tremendously stimulating piece of
news, because it accorded with private
estimates predicting the smallest crop
since 1900.

Money and Credit
There was no change in the call

money rate at the Stock Exchange
yesterday from the rate of the pre¬
ceding day. Renewals were at 6 per
cent, which held throughout the stock
market session.

Yester- Year
day. ago.

On industrial collateral.. 6 9
On mixed collateral.69
Time money (mixed

collateral) :

Sixty days . 6 8@8%
Ninety days . 6 8628
Four months . 6 8@8%
Four to six months . 6 8@8%
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$940,000,000; balances, $103,000,000.

Silver -London, 35Vid; New Yo/k do¬
mestic, bar, 99Vic; foreign,.68Vic; Mex¬
ican dollars, 44%c.

»-

The Dollar in Foreign Exchange
Foreign exchango rates worked

slightly
" higher yesterday, sterling

cables, advancing % of a cent to
$3.73%. French and Belgian francs
advanced slightly, but the latter failed
to regain the 8-cent level.

Changes throughout the list were
small and unimportant.

EUROPE
Yester- Previous Year
day. day. ago.

GREAT BRITAIN (par $4.88 a sovereign)
Demand . 3.72% 3.72% 3.y5
Cables . 3.73% 8.73 3.95%
60-d bills (buy'e) 3.68% 3.68 3.89%
90-d bills (buy'g) 3.66% 3.66% 3.87%

FRANC- (par lit.3 cents a franc)
Pttaand . 8.02 8.00% 8.29
Cables . 8.02% 8.01 8.31

BELGIUM (par 19.3 cents o franc)
Demand . 7.97 7.96% 8.72
Cables . 7.97% 7*>« 8.72

SWITZERLAND "(par 19.3 cents a franc)
Demand .16.85 16.83 18.16
Cables .16.87 16.85 18.21

ITALY (par 19.3 cents a lira)
Demand . 4.91 4.91% 6.96
Cables . 4.91% 4.92 6.97

HOLLAND (par 40.2 cents a florin)
Demand .32.85 32.78 35.50
Cables .32.87 32.80 35.62%

GERMANY (par 23.8 cents a mark)
Demand . 1.34% 1.33 2.65
Cobles ..'.. 1.34% 1.38% 2.67

AUSTRIA (par 20.3 cents a crown)
Demand .16% .17 .73
Cables .17 .17% .75

NORWAY (par 23.8 cents a crown)
Demand .14.15 14.20 16.32
Cables .14.20 14.25 16.40

SWEDEN (par 26.8 cents a crown)
Demand .21.90 22.06 22.00
Cables .21.95 22.10 22.10

DENMARK (par 26.8 cents a crown)
Demand .16.70 16.77 16.28
Cables .16.75 Ï6.82 16.35

SPAIN (par 19.3 cents a peseta)
Demand .12.96 12.94 16.50
Cable» .12.97 12.95 18.55

PORTUGAL (par 108.05 cents an escudo)
Demand .13.00 14.00 34.35
Cables .13.26 14.25 34.60

GREECE (par 19.3 cents a drachma)
Demand . 5.85 6.80 12.95
Cablea . 6.90 6.85 1300

POLAND (par 23.8 cents a mark)
Demand .04% .04% .7*
Cables .05 .05 .76

CF.~CHO-SLOVAKIA (par 20.3 cent» .
crown)

Demand . 1.36 1.36 2.60
Cables . 1.37 1.36 2.55

JUGO-SLAVIA (par 20.3 cents a crown)
Demand .67% .67 1.39
Cables .68 .67% 1.42

RUMANIA (par 19.3 cents a leu)
Demand . 1.61 1.61 2.55
Cablea . 1.52 1.63 2.60

FINLAND (par 19.3 cents a mark)
Demand . 1.70 1.Í8 4.94
Cable» . 1.72 1.70 4.99

FAR EAST
CHINA (Shanghai par 160.39 cents a tael)
Demand .C7.50 67.SO 103.00
Cables .68.00 6S.00 103.50

CHINA (Hong Korn; par unsettled)
'Demand .60-00 60.00 73.75
Crbles .50.25 60.25 73.85

JAPAN (par 49.8 cents a yen)
Demand .48.00 47.87% 51.25
Cable» .48.25 48.72% 61.55

INDIA (par 48.65 cents a rupee)
Demand .24.12% 24.00 38.50
Cible» .24.37% 2 4.32% 38.75

STRAITS SETTLEMENT, (par 56.8 cents
a dollar)

Demand .44.00 44.00 4A.JJ0
Cable» .44.25 44..i 40. i o

TUE AMERICAS
AROENTINA (par 42.44 cents a paper

Demand .30.12% 30.12% 41.76
Cable» .30.25 30.26 41.27%

BRAZIL (par 32.45 cents a paper milrelsj
Demand ..._11.00 11.00 23.aO
Cables ...._. ...11.12% 11.12% 23.75

ansactîoiis Yesterday in

Summary of Stock Exchange Dealings(Copyrlfht, 1981, Now York Tribuno Inc.»
STOCKS

Day Year January 1 to dut».
Y'strrdny. before. aso. 1921, 1920. 1919.Pallroad utocks . 91.200 141,300 81.G00 19,326.500 32,961,000 42,809,600««her stocks . 326,400 584.500 393,100 72,589,200 91,516,900 100,589,100All stocks . 417,000 725,800 474,700 91,915,700 125,478,700 143.398,700

nONDS January 1 to date.
Yeiterdsy. Day before, Vcir ten. 1921. 1920.IT. 8. government bonds. $5,598,000 $6,C67,CO0 $7.104,000 $1,092.415,000 $1,369.844,000Knilroad bonds . 1,671.000 1,614.000 1.8C2.000 236,188,000 202,86l!oOOOther bonds . 2.745,000 2,831,000 2,313,000 324,619,000 349,788,000All bonds . 10,014.000 10,712.00 11,279,000 1,953,222,000 2,002,493,000

Record of Stock and Bond Averages
(Copyright, 1021. Now Tork Tribune Inc.)

Yester¬
day.

20 Rallrond stocks. 62.15
20 Industrial stock»...._ 66.17
00 Stock*. 64.56

STOCKS
Day

before.
62.65
66.37
64.88

Ye.-ir
ago.
61.45
92.60
80.14

BONDS
72.13 63.08
81.43 83.10
73.10 69.25

Bond» . 76.15 76.04 74.31

10 Rnllrond bonds. 72.69
10 Industrial bonds. 81.33
5 Utility bonds. 72.70

Hange .Inn. 1 to
date.

High. Low.
66.60 57.40
79.13 63.53
74.12 61.08

76 2?,
84.53
78.70
78.41

71.01
80.45
70.13
75.25

Range full
year 1920.

High, Low.
73.80 68.60
110.30 67.67
92.05 64.30

76.97
91.45
74.53
81.71

High. Low. Div.
1921. 1921. in$.

211-4 .39''a
55'a
39'4
651 ,
84
51
32%

35 4
28% 4
35'/4 .
56 .

25% .
£3"2 .

129% 115'4 12
114 108 7

15% .23/¿
67
59 Vz
53«/i
62' a
°1ya
10
14
44?'4
313,4
96
107%
88

108'/2
% A .

12934 1111/2 12
12734 110 12

87

36
42
2934
21
73'.';.
4' 8

634
82%
24
653-4
85¡ 4
403 8

95%

200 1734
250 36
400 55
1600 33%
200 23
700 80%
200 434

2100 71/2
200 361/2
900 *25'a

2200 72
200 PO

2700 531/4

94
82'/4
30/a
10
43/2
107 '.'a
841/2
79%
89'/8
9

78
110'/2
S4I/4
42%
35
65

1071/2
6

1534
21%
19%
49%
79
714

6
57 7
24 .

7% .
23% .
93 6
70'/4 6
751/2 5
77 7
5 .

18 10
105 7
62% 7
30% .
14% .
41 '/a 5
9334 8
4 .

IO/4 .
14/2 .
10 .

25 .

68'/2 7
4/4 .

119/4 101 10
43/4
32!/2
86
651/2
8%
9/a
20%
31
46%
71
110
34%
78
73
80
12%
27/4
31/2
39/4
1234
62'4
63
61
12/2
91%
66
5

76I/2
44%

107', a
33/a
26
67%
44
434

21%
2E3/4
69 </4
15!, 4
223/4
15%
83/2
90
90
193/a
20/2
78%
88
133%
16"4
44/s
85
16%
79/8
32'/2
25%.
60%
86
1634
93
7%
37%
5
16
1334

IOO/2
17/4
6334
42
76
733/4
17
26
47/s
11%
32

31% -

23 .

48%
46 .

6
6%
14 ¦

22 ¦

32
60/a
95
22%
6834
60
70
9
19%
19
27/4
4/2
17%
52
21/4
5/a

77/a
42

1 .

59
257/B
51 Yi
14
E/a .

24/2 .
23 4

1 .

10/8 1
16
52 5
11% .
16'/8 .
11/2 .
43 8
76/4 8
75 10
HI/2 .
IS/4 .
4O/4 .
80/a ?
12C/a 8

9Vz 1

Sales. Open. II;r!s. Low.
AJm Rubber . 200 22 22 21%
Allied Chemical . 400 38% 38/a 38/2Allis-Chnlmers . 300 31/4 ZV/a 31%Amer Agr Chemical. 400 37/2 37'/2 37/2do pf . 200 62'2 62!'2 62/2Amor Hoot Sugar_ 600 2934 2934 29
American Can . 1200 26/2 26% 26/aAmcr Car & Fdry..

do pf .

Amcr Cotton Oil...
do pf ...........

American Ice .
Amer Inter Corp.
Amerlcnn Linr.eed
Amcr Locomotive ..

Amcr Safety Razor
Amer Ship & Com.
Amor Smelting- ....

Amer Steel Fdry.
Amcr Sugar.

do pf.
Amer Sumatra Tob.
Amer Tel & Tel. 2400 102% 103 102Í

do ris. 4900 '2 A \
Amer Tobacco. 600 118^4 11834 118

do B. 700 117 II7/2 117
do pf new. 200 87/2 89 87!<

Amer Woolen. 2600 69 69 67'
Amer Writ Paper pf 400 27/2 27/2 27',
Amer Zinc. 200 8 8 8
Anaconda . 600 38 38 37'
Associated Oil. 300 9634 963/4 963
Atch, Top & San Fe. 600 80% 80% 80¡

do pf. 200 76'/a 76/2 76',
Atlantic Coast Line.. 1400 8534 86 85=
Atlantic Fruit. 200 5 5 5
Atl, Gulf & W I... 2900 22/2 23/2 22^
Atlantic Refining nf 100 106 106 106
Baldwin Locomotive. 291C0 70% 72 69'
Baltimore & Ohio... 6700 39/4 39'4 38:
Rarnsdnll B. £00 14% 14% 14^
Beth Steel, Class B.. 9600 47/8 47¡/2 46'

do 8th pf. 100 97 97 97
Butte Copper & Zinc 200 4% 4% 4
Bntte & Sup Copper 200 12 12 12
Butterick Co. 200 22 22/a 22
Caddo Oil . 200 11% 11% 11
California Petroleum. 100 38% 38% 38
do pf . 200 70 70 70

Callahan Lead & Z. . 200 4% 4% 4
Canadian Pacific . .

Central Leather ...

Cerro de Pasco.
Chandler Motors
Chesapeake & Ohio.
Chicago & Alton...
Chic Great Western

do pf .

Chic, Mil & St Paul
do pf . 2-;oo

Chic & Northwestern 1700
do pf . 100

Chic, R t & Pac_ 6700
do 7% pf. 400
do 6% pf. 500

Chic, St P, M & O pf 200
Chile Copper. 1200
Chino Consol Copper. 90'1
Coca Cola . 600
Colo & Southern_ 3100
Colum Gruphophone.. 34C0

do pf. 400
Col Gas & Electric... 700
Consol Cigars ..._ 600
Consol Dist _'. 200
Consolidated Gas .... 4&0
Continente' Can _ 200.
Continents! Candy .. 700
Corn Products. 700

.. 2CCU

'/*

Vz- Vz
118 + Vz 118

105% 108
71/4 71%

900 IO8/2 10834 108
400 34% 34!, 4 34'/
600 253¿ 2538 25?
1200 51/2 52% 51
1500 54 54/4 54
200 8 8 8
200 7% 7'/a 7\
400 17% 17% 17

1400 26% 27/4 26',

Va

2/a Cosden & Co.
4
2

62Vz 7
9/2 .
60 7
24% 4
I8/4 .
50/2 4
47 .

10/2 1
85/2 7
2
29% .
3/4 .
9 .

6% .
78/4 5

}'/>
42 6
28/a .
66'/2 7
43Vz ~-

13 .

10 --

2% -
4 _

8/2 .

Cruciblo Steel . 3600
Cuban-.-Vmer Sucar 700
Cuba Cane Sugar.... 16G0
do pf.. 500

Davidson Chemical.. 200
Den & Rio Orde pf. . 200
Dome Í lines . 200
Elk Horn Cual. 200
Endicott-John-son .... 2400
Erie . 1600

do 1st pf. 22C0
do 2d pf. 10O

Famous Players . 800
do pf . 200

Fisher Body . 2C0
Fisk Rubber Tire_ 12CO
Freeport Texas . 200
General A:phalt _ 32100
General Cigar pf deb
General Electric Co..
(¡encrai Motors . 8G00
Goodrich, B t.

do pf .

Gray & Davw.
Great Northern pf.. .

Criat North Ore sub
Greene-Can Copper ..

Ha»k & Bark Car Co
Houston Oil . 1400
Hupp Motors. 200
Iliin-nls Central . 400

,60 Indiahoma . 600
Inspiration Copper... 900
Intcrborgh-Cons Corp 800

do pf. 200
Inter Agriculture.. 200
Inter Harvester. 3900
Inter Mcr Marine. .. 400

do pf. 700
Inter Motor Truck.. 200

do 1st pf. 200
Inter Paper. 2200
Inter Nickel. 300
Invincible Oil. 400
Island Oil. 2400
Jewel Tea. 4100

do pf. 120O

700 128/2 12334 128% 1283-8 4-
11%

200 29Vz
200 643,4
200 11 /2
900 +67'4
200 2734
200 21
700 53%

1%

1

9/2
27/a

103/4
32

11 .

29/-V
643/V
111/2
66/4.
27/4-f
20%.
52%.
51/
11%.
90/a-
2/4-

3234+
4 +
12 +
7%+
80 . 1/4
11 + %
47/2-
28/a. 1%
66/2. Vz
52Vz. V*
14/a+ Va
11%-
10%+ 1/s
32+5

Va

Vb

High.
1921.
25/.
28%
52
547a
94
62
22%
17%
56%
21' 2
12%
113%
21%
7
12

167/4
24
15%
33"
14a/4

6%
23
43%
BÖ'/*
25
28%
30
120
131-a
74%
541/2
65
39
23i/2
61%

Low. Dir.
1921. in$.
14% .
18" ._ .
45% 4
31% 4
70I/4 8
35 .

16 .

8/4 .
47%
10
8% 1
97 7
12'/2
3
3% .
96 12
15% 2 Minmi Consol Cop
10%* 1.60 Middle States Oil.

n

ÖOV4
39
11
4
6
54%
19%
56
41/2
79%
71%
15%
41%
17
23%
311/2
42/4
83
11%
32
16 '/2
96
70'/4
51%
36%
9014
15
89/4
38%
731/4
69%
25%
35%
30%
41
6%
7/4
98%
20%
28%
101
24%
60
70'/-.

22
9
2
4 -

16 .

321/3
46%
1434
18%
13%

106
9

64
39
59%
20%
131/0
541/2
6V/4
20/2

1%
4
28
8/2
46/4
27/2
42
37
9%

32/4
6%
15%
16
16/e
34
7

24/8
12/a
64
54
25
24%
73J_
11
60%
17/a
41%
46/2
19/8 .
27%
I9/2 .
23
2% .
6/2 .

63/2 .
12% .
17% .
67/2 6
17% .

Sale-«. Open. High.
Jonca Tea. 900 21/, 22i/4
Kansas City Southern 1600 26"/» 26%

do pf. 200 49% 49%
Kelly Springfield_ 2700 36% 37
do 8% pf. 100 77 77

Kclsey Wheel Co_ 700 61 61
Kennceolt Copper_ 1600 18% 19/.
Keystone Tiro. 000 10/a 10%

3/a Lehigli Valley. 500 50% B0%
Loew'a, Inc . 1600 10% 10%
Loft Candy.
Louisville & Nasli.
War Oil . 200 38 38
Mar St Rwny. 400 4/2 4%
Max Motor 1st pf. 100 3?B 3?.',
Mexican Petrol ._ 38900 IOI/4 101/2

200 21 21
1700 11/4 11/4
400 24 24
400 12/4 12/4
400 2/a 2/8
200 3% 3%
900 21 21
600 39% 39%
100 49 49
600 18% 18%
200 19 10
200 153/4 15%
100 109 109
400 10% 11
1600 69 69
100 47 47
100 60 60

200O 30/4 33/8
2400 17% 13/B
200 58 53
3700 *69% 70/8
20O 22/4 22/4
200 8 8
300 2 2
200 4/2 4/2
200 297 á 29%
200 8/2 8/2
400 52/2 52 Vi

6400 34% 35
9600 43 44/j

HO/2 112

M Id vale Steel
Minn & St L new. ..

Mo, Kan & Texas...
do pf.

Missouri Pacific ....

do pf.
Montana Power .
Montgomery Ward.
Mullins Body.
National Acme .
National Biscuit pf.
Nevada Con Copper..
New York Central...
N Y, Chic & St L...
do 1st pf.

New York Dock.
N Y, N II & H.
North American ....

Northern Pacific ....

Nova Scotia Steel...
Ohio Body Blower...
Okla Prod & Ref....
Ontario Silver .
Owens Bot Machine.
Pacific Development..
Pacific Cos & Elcc.
Pacific Oil .

Pan-Amer Petroleum.

/4
+ 3

'A

'A

do fi . 2700

42
6734

1671/2 124/s
110 105/a

2137
46
931/4
10%
13/4
10%
45
27/2
36%
20%
58%
13
44%
25Vz
1221/2 111
67% 63
34

£07
26
62/4
27/4
74/a
533/4
78%
86/2
112
59/2
41
42/a
102%

26% .
43%
6/4 1
43,4 .
7 .

29 3
16/8 .
16% 1
13
45 6
6% .

28 5
17% .

10
4

Parish & Bingham.. 200 10
2 Pennsylvania R R... 2400 34%

Penn Seaboard Steel. 1200 73/4
Perc Marquette . 1900 20%
Phillip» Petroleum... 2!CO 17
Pierce Arrow . 1700 18%
do pf. 600 39/2

. Pierce Oil . 1600 8%

. Pitts & West Va_ 2700 28/8
1/2 Pond Creek Coal_ 303 13/8
8 Pressed Steel Car_ 400 69
4 Pub Ser Cor of N J. 200 67
. Punta Alegre Sugar.. 700 28/8
4 Pure Oil . 200 26', 4
8 Rway Steel Spring.. 500 80%
. Ray Consol Copper.. 400 12/a4 Reading . 3900 67%
. Item Typewriter. 2O0 19

Rep Iron & Steel_ 2900 47
5.20 Royal Dutch. 3700 53/2
. St Louis San Fr.. 4600 24

do pf. 100 31/2
. St Louis Southw'n... 4100 24%

do pf. 700 33'/4
. Saxon Motors. 400 3%
. Seaboard Air Line. .. 200 6/2
. Sear» Roebuck . 13700 66
. Seneca Copper. 600 15

Sinclair Oil . 9900 20%Southern Pacific .... 8600 74
Southern Railroad . 1500 2C%

do pf . 900 45?4Standard Oil of Calif 200 70/2Standard Oil of N J. 300 135
do pf . 12C0 107

Stewart Warner .... 400 233/4
Stromberg Carburetor 200 30% 30/4 30% 30/4~Studcboker . 23700 76 76% 74 75%-Submarine Boat _ 200 6/» 6'% 6% 6%-Superior Oil. 600 4% 4% 4% 4%HTenn Copper & Chen» 400 7% 7% 7% 7%4Texas Company _ 8100 33 33/3 32% 33 -

Texas & Pacific. 1700 24¡4 24% 233/4 24 -

Tex Pac Coal & Oil. COO 19% 19% 19% 19%JThird Ave Railway.. 200 15/2 15% 15' 15/2-Tobacco Products .. . 400 53% 53% 52% 52%-Transcon Oil. 2700 7% 3 7% 8Transite Wms Steel.. 200 33 33 33 33Union Oil .;.. 400 19 19 18/2 18%-Union Pacific . 2600 117% 113% 117% II7/4-

1071/4 107

24%
11%
21
3C%
40Vs
11/8
17%
44
10%
42
66/4
7%

19
953/4
17%
48
15
48'%
41%
5O/4
70/4
105
4534
25% .
23% .
60 .

7 .

18 .

834 .
14% .
22/a .
41% 4
7% .
7% .
29/4 4
5/4 .

26/4 .
38% 6
6%~

do pf . 400 63%
United Alloy Steel.. 200 23%
United Fruit. 400 105%
United Railway Inv pf 200 20%United Retail Stores. 1600 52%
U S Food Products.. 400 163/4
U S Indus Alcohol.. 400 52%
U S Realty & Impvt 2400 42
U S Rubber. 279C0 52%
U S Steel. 19500 743,4

1%

do pf. 700 109
Utah Copper. 1400
Vanadium Corp. 1600
Virginia-Caro Chem. 2100
do pf. 500

Wabash . 400
do pf A. 1900

Western Maryland.. . 800
do 2d pf. 300

Western Pacific. 400
Westinghouse Mfg... 1200
Wheel & Lake Erie.. 900
While Oil. 1600
White Motors. 200
Willys Overland. 1400

do pf. 400
Worthing Pump & H 300
Wright Areo. 200

Vz

*Ex dividend.
PERU (par $4.86 a pound)
Checks . 3.47 3.47 4.79

ECUADOR (par 48.60 cents a suero)
Checks .30.87% 80.87% -.

CHILE (par 36.5 cent« a peso)
Checks .10.-30 10.00 81.62%URUGUAY (par 103.42 cent? a peso)Checks .o;t,7,-, 03.75-

VENEZUELA (par 19.3 cents a bolivar)Checks .16.92 16.92-
Canadian Kxcliange.New York funds in

[Montreal, (holiday) ;. Montreal funda in
New York, 12 Î4 per cent discount.

« '

Urges Inquiry Into
Federal Reserve Surplus
WASHINGTON, July 1.. Declaring

that he had been informed by the
Treasury that the Federal Reservo sys-
tem had a surplus of about $1,000,000,-
000 "in excess of all requirements,"
Senator Smith, Democrat, of South
Carolina, declared to-day in the Senate
that there should be an investigation
of the rediscount rates maintained by
the Reserve board.
"Why should we have rediscount

rates of 6 and 7 per cent when we have
¦$1,000,000,000 of unused gold?" he
asked.
Charging that the Federal Reserve

banks were calling loans and forcing
farmers and business men into bank¬
ruptcy although there wore ample funds
for commerce, the South Carolina
Senator declared this was "the most
monstrous showing ever made, in the
midst of the agricultural and business
distress."

Paris Market Firm
PARIS, July 1..Prices were firm on

the Bourse to-day. Three per cent
rentes, 6(5 francs 15 centimes; exchange
on London, 4(3 francs 03 centimes; 5
per cent loan, 82 francs 70 centimes.
The dollar was quoted at 12 francs 4.9,,á
centimes.

London Market Finn
LONDON, July 1..The tone of the

.stock market was firm to-day. Bar
silver, 35 Vid per ounce; bar gold,
11C3 Id. Money, iW per cent. Discount
rates: Short bills, 5U per cent; three
month»$jbills, 6% per cent.

id and Asked
Following are the closing bid and

asked quotations of stocks listed on the
Stock Exchange in which theie were
no transactions yesterday.
Adams T5xp... 37
Adv ItUHioly.. 14 15
do pf. S$4 41

Air Hodiicilon 29 SO
Alaska Jun ..1% l
A O l).vo pf.. 874 89
A A Cabios.. 101>* 10Ó
Alll Heal ... 70
Am A;; Ch pf. 00
Am 1'.!; ¡Solo. DO

ilo pf. 44
Am lit Sug pf DO
Am It S & F 45

<io pf. 87
Am Clüole IS
Am K\ press... 115
Am Ice pr 00
Am Lin Oil pf 57
Am loeo pf. .101
Am >l«it & G 12% 13
Am Radiator.. 0- '-¿ vo
Am .Snuff ... 99 105
do pf. 72 85

Arn S F pf... 80% 82
Am Sumat pf 75 81
Am Tel & C.. SO
Am Wn pf... 92
Am Woolen pf 98
Am Z & 1, pf 254
Amal SuKar... .
Ann Arlfc-r ,. G
do pf. 15

Arrota Heal .. 1%
A D G Ut pf 62%do 2d pf_So 5S
ah Petrol .. 14 144
Atl lti-fiu ...825 S75

«lo pf .1054 108
Atl Tack 15H 17«
Austin Nk-liola 8
do pf. 52

Auto S C_ 2\
do pf ...... 9

Bud h pf_95
Ha met t Loath. 40
do pf. 78

BarusdaU _ 10
Beth Btael pf. .
Booth Fish a%
l:i:.y:: EdlSOn. 85
It It T....... 104 11
do otra _ fi% 74

Bklyn tin Qas fii
Brown Phoe... 30
do pf. 73

Brunswick ... s
Huff K & P. GO
do pf. so

Huff & Sukq. .
do pf ..

Hum» Hr»s... 83
CM & Aru.. 45
Cunada Bouta. 42
Case Plow 4% 8
Casa ,T I pf.. 75 80
C rt t'r.rp ... 20 30
do l*t pf... . 6S
.to 2d pf... . 70

Chic A- AH pf 1! 1?
l'!i Tool. 02 54%

Hid. Asked. | Bid. Asked.
DC O & St L 34 4 S8
do pf. 574 624

Cluett-Poab
Col <fc S 1st pf 49

d pf.... 45
Con Ciscar pf. 05
Cont Cau pf.. 74H 95
Cont In sur 584 (il
Corn H it pf.ioo 102
Crex Carpot... 33 50
Crue Steel pf. 75 80
Cu-Am sug pf 75 84
nav atom ... 334
I )(. Beers
Deore Co pf. G5
Del & Hud.. 95
Detroit EdlBOTi 87
Dot & Mack.. 45

lo pf. 50
Oft Vn*R Tt. .
lilim Match.. 100

S R A At. 514
lo pf . 4 4 G

Bill & Pon... . 17
Durham líos.. IS 25
do Pf. 70 80

Fn -.Tolmaon pf 93 95
rvoc Stor Bat.115 120
'Ok Horn ... Sl>4 40
Rm-Brant ... 5 8
do Pf ..

Fed M & 8. 7
do Pf . 23

High Body pf. 94
Duan suk s
f>n Am T... 304 45
c-on Airm pf. 85 90
Oon Motor pf 04 «5
do fi'"- deb. G24 63
do 7*"é deb. 72 74

nilllland O pf . 05
Clranby Mln., 19 21
Gulf M * N. 84 10
do pf. 20

Ferdee Mfg.. 15
Tome Mln ... 55
Ryrtr Steel 54
Trill) C C pf. 12
t M T 2d pf. 58
Tut Nickel pf. 75
In* Fnoer pf. 00 103
do Pf stpd. 89% 70

Tnt Salt, . 15 G04
Trm rrr<l ... 20 28

34JTolict & Kasf. 00
T'nvw lit pMOO
rtelaey Wh pf. 80
Tv'dllT Spr? pf. 75
Keok A- r> M. 5
do pf ...... 20

Kress Co _.
do pf. 84

Tires«» .122

624
51
49
60
48
92

106

964

1%

9
60
5

11
9»
55
9»

91V,
44

92

41

90
7S
43
8G4
494

.'" 184
100

110
4

7%
24
90
84

18
57

124
61
90

120
90
80

92

do pf ...... 0:»i 112
T.acledi» Ok.
T, H A W pf. 20
T.lyr; * Myen.145

do r-f .100

53
23
148
103

do B ......135 145ÖStPM&Ö5Ö4 53 "ÍIiOrtUanA'pf..;i00 105

Bid. Asked.
Lima Loco ..64 08
do pf. 88 Or.

L-W B 1st pf 04 99
do 2d l>r.... 94 115

Maekay O09... «3% 65
do pf. B5 58

Mahon Coal...31» 700
Mullinsou 12 15
do pr. r.s% 60

39
90
2%

17H

10%

Manatí Sugar. 38
do pf ..

Miiiilmt Poach %Mar St Ry pf 10
do 2d pr....
do prior pf. 34%Ma.-tln Parry. 15%Marlln Rockw. 0% 11

Math Alk W. 18 25Max Motor A 43
do » . 9 11
do 2d pf.... 1% 6

May I) S pr.. 98
Max Petrol pf 70 80.Ml. h Cent 58 6«
MSU* & 8SM 63 OS
do pf. 82 90
do 1 1. 51 57Mont Pow pf 90 98<Morris & Ess. 6214 .

Mul Bodv pf. SS .

Nash & Chat. 90 105Nat Biscuit... 110 115Nat Cl & Suit 29 32
do pf. 67 TONat C & C 1% 1'Nat Kn & Stp 44 47
do pf.SR 91Nat liead pf. 100 105N B M 1st pf 5 »

NYO&StL 2 pf 57 60N Y L & W. 77 87N Y O . W.. IR ISN Y Shlphlrlg. 22 30Norfolk South. 9% 11Norf & W pf. 60 65Nunnally _ 9% 10Ohio Body R
Ohio Fuol ... su
Otli Kiev ....1.14
do pf. 70

Otis Steel pf.
Owe"s Bot pf. 90Pacifie Coast. 14
do 1st pf... 50
do 2d pf_ 40Pacifie Mail..

I'arr Bing ., <)¡
Pero Marq pf, sr-,
do prior pf. 50

Phil Jone« ... 44

*%
42
140
90
64
97%
30

100
on
ll'-i.
lois
41
54
60

Bid. Asked
do pf. 6714 74

Pierce. Oil pr.. 00 93
P Ft W fe C..117
Pitta Coal pL 85% 88
Pitts Steel pf. M> 85
P & W Va pf. 72 75
Uys Seeur 56
Hand Min ... 17 19%
Reading .st pr 39 40
do 2d pt_ 39 41

Reis Co . 6 10
item Ty 1st pf . 7:;
do 2d pf.... . 73

Ilnp 1 & S pf S0% 84
Rouas & Sara. 101
Hop Truck .. 12% 13%
Savage. Arms.. 11% l-:
Scab Air L pf 9 10.Soars-Boob pf. 99 100
Slose-Shoff ..32 S5
do pr.65 11

n Smrar :¡S 4:Mi
Standard Mill. 04 120

pr. 66 77
Steel Tubo 73% 76
Stern Bru* pf.110 120
Studebaker pf. 92 96
Super Stel pf. 92%
Tidewater Oil..no 140

lo 50% p.L.140 160
Tob Prod pf.. 77% R2
T8t_-W otra. 10 11%do pf etfs.. 17 19
Tw City K T. 33 48%do pr .. 95
On EaK & P. 63 63
Cnlon Tank 90 90
do pf. 90 96

Cn Clfiar St... 125 20O
do pf. 90 105
Drue 1« pf 37% 41

Cn Ry Inv ... K% 9
Ind Typewrit. 121% 210
do pr .101 120
D8CI I'&F. 14 16
do pf. 43 44

D S Impress.. 5% 5%
i- s i Ale pr. . 92
o s it M pr. . 4i%
Va I C & tí. 70 80
V Baal l~t pf 7R 83
Waboah pf B. 14% 16
Web-lldl .... 10% 12
West Pac. pf.. 64 67
Wick Spoil ... 10 15%Wilson pf . 80
Wis Cent _ 2R 31
Woohvorth pf. 104
W Pump pf A 73% SO
do pf B 56 59

30 Per Cent Dividend
BOSTON, July 1..A dividend of 30

per cent to the snvinps depositors of
the Cosmopolitan Trust Company wn?
authorized by the Supreme Court to¬
day. Bank Commissioner Allen, now
in charge of the institution, closed it
on September 25, 1920.

e-..

Liverpool Cotton Statistics
LIVERPOOL, July 1..The weekly

cotton statistics are: Afloat, 177,000;
American, 129,000, bales.

t

Chile Internal Loan
Government to Fay 8 Per Cent

for MoneySANTIAGO, Chile, July 1..The billproviding for an internal loan of100,000,000 pesos paper and 50.000,000
pesos gold passed tho Chamber of Dep¬uties last night. The loan would pay 3
per cent interest and be redeemable infive years. It is intended to coverpending deficits in the government'sfinances. Reductions in the- budget! amounting to 60,000.000 pesos areplanned to avoid a further deficit, while
new revenue bills pending in the Con-I gress will, it is estimated, increase ths
revenues by 60,000,000 pesos.These measures are intended to re¬store the financial equilibrium.

Equipment Bonds
(Quoted on income percentage basis)Nam*. Kate. Maturity. Hid. Ask,Atl Conat lln« 6% 1922-'27 7.00 6.40Halt & Ohio.... 4% 1921--27 7.60 6.75Beth Steel ... 7 l:i21-'30 7.50 7.09Boston A A... 4% 1921-'30 7.25 6.60Buffalo H & P. 4%-S 1921-'33 7.25 6.5*1do . 8 1921-'33 7.25 6.5»Canadian Nat. 7 1935 7.10 6.99Canadian Nor. 4%-5-6 1924-'29 8.50 7.00Cunadian Pao. 6 1921-'32 7.15 6.40do . 4% 1921-'28 7.15 6.49C C C _ St L. 6 192l-'29 7.25 6.59do . 6 I921-'27 7.25 6.65Ches .Ohio.. 6% 1924-'3S 6.59 6.35C R I & 1\... 4%-S 1921-'37 8.00 7.00Chi & N W- 4% 192t-'23 7.25 6.5«do . 6% 1925-':16 7.25 6.50C, St L & N O. 5 1921--24 7.25 6.50Del & Hudson.4% 1922 7.25 6.50Erie . 4%-5 1921-*27 8.25 7.25!do . S 1922--28 8.00 7.25111 Central ... 4% 1921-'27 7.2S 6.5«do . 6% 1926-"16 7.00 6.46do . 7 1926-'?.S 7.00 6.40Kan City So.. 6 1921-'24 7.68 6.50Louis & Nash. 5 1921-'23 7.25 6.50do . 6% 1922-"36 7.00 6.4*M S P _ SS M 4%-S 1921-'2« 7.25 «.»«do . t!:,a 19ï6-'85 7.10 6.50do . 7 192l-'30 7.25 6.5(.Mich Central. . 6 1922-'30 7.25 6.40NYC Lines.. 4% 1923-*28 7.25 6.50do R R_ 7 1922-'35 7.25 «.10NYCentRR.. 4% 1922-'S2 7.15 6.45N Y C _ St L. 4% 1921--2Í 7.30 C.iudo . 6 11-31 7.00N Y, N H & H. 4%-5-6 1921-'23 8.50 7.50Norfolk A W.. 4% 1921-'2 4 7.00 8.25N'or Pacific .. 7 192î-'30 7.19 «.80Pennsylvania.. 4-4% 1«21-'ÏS 7,15 6.50Pitta _ L Erl« 6% l»21-'3( 7.10 «.3«Reading Co... 4% 1921-'27 7.00 6.50Seaboard . 4%-5-6 l931-'27 8.50 7.2»Southern Pac. 4% 1921-'88 7.00 6.4*do.7 19¿4-'35 «.90 6 4»South»!-. Ry.. 4%-S 1921-'26 7.25 6.75Union Pacific. 7 1921V3B 6.90 6.36

In Wall Street
A »till Day

With all the local exchanges closed
to-day Wall Street will be an intensely
dull place. The banks will be opened
for business to noon as usual, but they
are not expected to have much to do.
Many banking transaction» which
would have ordinarily been arranged
to-day were put through yesterday to
enable bankers and others to get away
from the district to see the fight or
shoot a round of golf. Many brokers
left town early yesterday afternoon.

May Dissolve Group
Representatives of the different

members of the so-called South Ameri¬
can banking group are understood to
have discussed informally a proposal
that the loosely knit association be
dissolved. So far no decision has been
reached. This is a group headed by
J. P. Morgan & Co. and Kuhn, Loeb &
Co., that arranged the Chilean govern¬
ment in this market early this year.
It was the first actual piece'of business
the group has ever produced. Besides
the Morgan firm and Kühn, Loeb &
Co., the National City Company, the
Guaranty Company of New York, and
Leo, Higginson & Co. have associated
in the group under an agreement that
any business originated in South
America by any of the group shall be
offered to the other members.

Another Rumor Denied
Some wild rumors continue to float

around the financial district, most of
which have practically no basis in fact
whatsover. A typical report was one
which was heard yesterday to the effect
that a prominent banking institution
planned to drop 500 employees from its
pay rolls forthwith. An official of the
institution named laughed at the report
and said it was absolutey without
foundation. While some of the banks
havo turned off some of their clerks,
the movement has not been general.

A Good Tone
Market observers said stocks acted

well yesterday and the general disposi¬
tion among traders in the Street was
to look for better things after the July
4 hoidays. Market comment which
went out from commission houses yes¬
terday to the four corners of the coun¬
try was generally cheerful. Certain
houses looked with special favor on the
rail shares. The point made by one
firm was that the whole market would
be helped when the erratic movements
in Mexican Petroleum shares have run
their course.

No Bids on Michigan Issne
The second offering of the $30,000,000

issue of State of Michigan B1,^ per cent
soldiers' bonus bonds, like the first,
proved a failure, bankers here said yes¬
terday. The sale was scheduled for
Thursday, but no bids were received.
The next step of the state is awaited
with keen interest. The Michigan Leg¬
islature is now in session and an effort
is to be made, it is said, to increase
the coupon rate on the bonds to 6 per
cent. This move will be opposed by
certain Michigan interests who still
believe it is possible to sell the 5Vis.
One proposal favors the issue of short
term securities pending sufficient im¬
provement in the long term market to
enable the state to sell the BVás.

May Avoid Reorganization
Representatives of the creditors'

committee in charge of the affairs of
Robert II. Ingersoll & Brother, watch
manufacturers, have informed the
creditors that the financial position of
the concern is much improved and it
will probably be possible to work out
of present difficulties without a reor¬
ganization. A development which has
contributed in an important way to
improved standing of the company has
been the discovery of £30,000 in Lon¬
don to its credit. This amount was re¬
vealed in the course of a special sur¬
vey of the company's accounts by the
committee.

Middlo States Shareholders Increase
The number of stockholders receiv¬

ing Middle States Oil dividend checks
for the second quarter of 1921 approxi¬
mates 12,000, compared with slightly
less than 10,000 three months ago and
around 1,000 when trading began in the
shares on the Stock Exchange in Oc¬
tober, 1919. Including the July 1 pay¬
ment, the cash distributed to share¬
holders by the company and its sub¬
sidiaries for the first six months of
1921 totals $1,990,000.

Baldwin Gets New Orders
The Baldwin Locomotive Works has

received an order for ten Pacific type
locomotives from the Mexican National
Railway, according to an announce¬
ment made in Philadelphia by Presi¬
dent Vauclain yesterday. An order has
also been received for four locomotives
from the United States of Colombia.
Baldwin is repairing forty-five engines
for the Erie Railroad which were pur¬
chased from the United States govern¬
ment. They were originally built for
use in Russia. The Lehigh valley and
the Delaware & Hudson have sent
locomotives to the company to be re¬
paired.

P. & W. V. Settlement
Following a meeting of directors of

the Pittsburgh & West Virginia Rail¬
way Company, Henry E. Farrell, presi¬
dent, announced that the board had
authorized a settlement of total claims
against the government for $1,800,000.
Payment: is to be made to the road in
cash within ten days. The compuny
has declared the regular quarterly divi¬
dend of 1% per cent on the preferred
stock.

Await Steel Co. Dividend
Canadians Interested in British

Empire Policy
Special Dispatch to The Tribun«

MONTREAL, July 1..Whether there
will bo a dividend on the second pre¬
ferred shares of the British Empire
Steel Corporation is a question re¬
ceiving wide attention here.
The directors of the corporation must

meet within a few days and take the
necessary action if the dividend is to
be paid. Wednesday tho directors of
the Dominion Steel Corporation met
and declared a final dividend of one-
fourth of one per cent on the common
stock, which brings the dividend pay¬
ment up to April 16, the time the
latter company entered the merger.
This common stock was converted into
British Empire Steel second preferred
by holders desiring to do so.

London Metal Market
LONDON, July 1..Standard copper,

spot, £72; futures, £72 5s. Electro¬
lytic, spot, £75 10s; futures, £77 10s.
lin, spot, £169 2s 6d; futures, £171
2s 6d. Lead, spot, £23 5s; futures,
£23 2s 6d. Zinc, spot, £27 23 6d; fu¬
tures, £27 12s 6d.

Stocks Ex Dividend
Pate Company

July 8.Alllanco Realty Co. 2%
July 8.American Ice Co. l%fi>
July 8. do pt . 1%%
July 8.Art Metal Const'. Co. 15c
Julys. do pf. 10c
July 6.Bush Terminal Co. ... 5'¿
July 5.Corn Rg Co %?& extra and..... 1%
July 5. dopf._ 1%%July 2.Grt Nrthn Ry Co. pi. 1%?»
July 8.Ingersoll Rand Co . 2 % %
July 8.International Paper Co, pf.. 1%75>JulyS. do atpd, pf. 1%%July 5.N Y Dock Co. pf._ 2%%July 2.Northern Pacific Ry Co. 1%%July 8.Pitts Coal Co of Pa. 1%%July 8.- do pf. l%ftJuly 5.Tranaue & William« St PCp. \%July 6.XTntd Clear Stores of Am,... 1%%July S.VT 3 Stillt» R & M, pf. %%July 6.Wortuns Pump & Ai Corp... iva

1

Standard Oil Co.
Quits Importing
Mexican Supplies

Imposition of Heavy Export
Taxes Causes Withdrawal
of Tankers From Serviee,
W. C. Teagle Announces

W. Ci. Teagle, president of the Stand¬
ard Oil Company of New Jersey, an¬
nounced yesterday that because of the
new Mexican export taxes on oil, which
were scheduled to become effective July
1, it had been decided to discontinue
shipments of oil from Mexico and to
withdraw the company's tankers from
that eervice. Arrangements have been
made to meet all the company's obliga¬
tions by utilizing stocks on hand and
other available sources of ßupply.Under existing market conditions
Mr. Teagle said that the new taxes are
confi3catory and prohibitive. He as¬
serted that the Standard Oil Companyhad been advised that they are uncon¬
stitutional from the standpoint of Mex¬
ican law as well. Their cumulative ef¬
fect, he stated, is to impose upon oils
exported from Mexico taxes amountingto practically 100 per cent of their
value. Protest to President Obregonhas been made without avail.

"Since April, 1917," added Mr. Teagle,"the law of Mexico has imposed ad
valorem duties on crude, petroleum and
its products shipped out of that coun¬
try determined by the application of
certain fixed percentages to the value
of the oil in Mexico. The percentages
established by the law are not in them¬
selves unreasonable, but the Mexican
Treasury Department has from the be¬
ginning fixed values for the purpose of
the tax in excess and with entire dis¬
regard of actual values and the terms
of the law, with the result that the
taxes demanded have been, generally
speaking, not less than double the
amounts legally assessable.
"Against this arbitrary and illegaladministration of the law the Standard

Oil Company (New Jersey), with other
members of the Association of Pro¬
ducers of Petroleum, has repeatedlyprotested, and has sought successivelyfrom the Carranza, De La Huerta and
Obregon governments an opportunity to
make full presentation of the facts and
to secure a readjustment of valuations
to accord with actual figures. Assur¬
ances of fair consideration and prom¬ises of relief were usually given, but
no real hearing has ever been granted.Our sworn figures have been ignored,and the valuations, instead of beingreduced, have been progressively in¬
creased.
"These taxes have been paid under

protest and suits brought in the Mexi¬
can courts to test their validity, with¬
out as yet any relief being afforded.
Effective July 1, 1921, the law of 1917
was repealed, and two new decrees, re¬
cently promulgated by the Chief Ex¬
ecutive, took its place."
Other American oil companies hav¬

ing properties in Mexico, it was said
yesterday, will a'so remove their tank¬
ers from Mexico. At the offices of the
Mexican Petroleum Company the state¬
ment was made that no decision on this
matter had yet been reached. In well
informed quarters it was stated that
the stoppage of shipments and boat
loadings of oil at Tampico, Mexico's
principal port, would represent about
90 per cent of that country's production.
-»

Irregular Trend
In Quiet Trading
On Curb Market

Evening of Accounts for
Over the Holidays Only
Basis for Activity; Mara-
caibo Sharply Depressed

Continued depression of oil stocks,
especially Maracaibo and Anglo-Ameri¬
can, featured quiet trading on the
curb market yesterday. Evening ac¬
counts for over the. week-end provided
much of the business .in many of the
usually active stocks.
Maracaibo fell off 2% to 18%, while

Anglo-American slumped to 1G%. Cities
Service stocks were easier, but Simms
worked up fractionally.
Glen Alden Coal was higher, but In¬

tercontinental Rubber sagged slightly.
Industrials

gales. Open. High. Low. Last
S00 Acme Coal Co. IVi 1% IV» 1%
400 Acme Pack Co 1 % 1 6i IV, 1 Vi
200 Ark Nati Gas. 10% 10% 10 «i 10%
lTOOCar Lt & P Co l^j »4 1 1
2800 Oh & 13 111 Ry 1* 14VA 14 14%
800 Emp Food Pr. 19% 19% 19V4 J 9 %

3390 Glen Alden Cl. 36% 36% 35<S¿ 86%
600 »Nat Tin & T. 66 66 66 65

2200 *Perf Tire & R 89 89 83 84
1600 Radio Cor com 1% 1% 1% 1%
700 «Repub Tire C 84 35 84 84
200 St Com Tob c. 69 69 69 59
900 Sweets C of A. 3<4 3V4 3% 3%

1600 Un Profit Sh.. IV* IV* IVA 1 Vi
600 Un Ret S Cdy. 6% 7 6% 6%

14800 U S Ship Cor. 18 19 16 16
18900 U S Stmshlp C 33 33 25 25
100O «W Ead Ch C. 96 96 05 95

Oils
7900 »Allied Oil ... 4 8 4 4
1900 Anglo-Am Oil. 16% 16% 16% 16%
28000 »Boone Oil ... 30 35 25 26
30300 Bost-Wvom ..68 60 44 53
7500Carib Synd -. . 6% 5% 5% 5%
500 Cit S 13 T Sh. 12% 12% 12% 12%

1000 Creole Synd... 3% 3% 3% 3%
4700 »rushing Petr. 17 20 17 20
2100 Elk Basin Pet 6% 6% i% 6%
3900 »Engineers P.. 50 50 43 44
1200 »Ertel Oil_ 20 20 18 18
1700 »Fay Petr 3 3 3 3
4600 Federal Oil ... 1ft 1% 1& lA
300 Gilliland Oil . 3 3 33

26700 »Glenrock Oil. 76 76 66 60
4900 »Hudson OH .. 2S 31 25 28
500 »Internat Pet. 12% 12% 12% 12%

9100 Maracalbo Oil. 21% 21% 18% 38%
22700 Mexico Oil ... 65 65 50 67
13900 »Noble O & G. 18 16 14 16
6000 Omar Oil & G 1% 1% 1& 1%
300 Proâ &: Refin. 3 3% 2% 3%

1400 Sapulpa Reí C 3 3 2% 2%
1100 «Sequoyah OH. 25 30 25 30
3500 Skelly Oil _ 3% 3% 3% 3%:
6500 »Texon O L. 75 78 75 73
4500 «Victoria Oil.. 81 85 81 85

Mining
gales. Ops». High. Low. Lait.
2100Alas-Br C M. 42 44 40 40

25500 »Rig Ledge... 15 18 13 5 7
25000 »Bout & Mont 50 50 43 50
4000 »Cal & Jer... 15 15 13 18
6000 »Canada Cop.. 25 25 25 26
6200 »Candelaria S. 26 26 25 26
2400 »Cortez Silver 74 76 73 76
600 Cres C G Min 1% 1% 1% 1%;

6000 Divido Ext_ 21 21 19 20
10600 »El Salv Min. 13 13 11 12
9000 »Kureka Cr M 31 32 31 31
1700 «GoUlfield Plo. 27 27 27 27
2500 »Gold Zone O. 10 11 10 10
26010 »Harmill D M 16 16 14 15
2000 »Jer Verde C. 15 15 15 15
1000 Knox Dlv M.. 11 11 11 11
1500 »MacN Cr M.. 6 6 6 6
3800 »MacN Min... 14 18 14 16
8500 »Nev Ophir... 27 30 27 30
7100 »Ray Here C. 21 24 21 21
1300 »Rox Consol.. 8 8 8 8
2500 Silv M of Am 1% 1% lft lft26000 »Tonopah Div. 80 83 80 80
3700 Un Eastern M 2% 2ft 2 ft 2ft2000 West Utah C. 20 20 20 20

Bonds
Sales (000 omitted). Open. High. Low. Last.
16 AI Packers 6s... 39% 39% 39 39%19 A T & T 6s 1924 96 96 95% 95%3 Anaconda Cop 6s 84% 85% 84% 85%15 do 7s. 91% 92 91S 91%12 Ang-Am Oil 7%s 93% 93% 98% 98%5 Armour & Co 7s. 95% 95% 95% 95%27 Beth Stl 7s 1923. 96% »7% 96% 97%6 do 7s 1935_ 94 94 93% 93%47 Chi Un Sta 6%s.l0l% 101% 101% 101%13 Cons Gas Co 8s.100% 100% 100 100%14 Cop Ex A 8s '23.100% 101% 99% 99%3 do 8s 1924_99% 100 19% '".'
1 do 8s 1025....100 100 100 1091 Galena Slg O 7s. 31 % 91% 91% 91%19 Gd Trunk 6%s.. 94% 94% 94% 91%37 Humble Oil 7s.. 96% 96% 96% 86%7 Int Rap Tran 7s "8 78 77% 77%93 Lib McN & L 7s 92 93 92 934 Sears-R 7s 1923. 95% 95% 95% 95%19 So West Tel 7s. 96 96% 96 96%41 S O N Y 6%s '33 98% 69 98% 892 do 7» 1926-101% 101% 101% 1Q1%12 Swift & Co 7s '25 96% 96% 96% 9tíV»30 Vacuum Oil 7s..100 100% 100 100%8 Western Elec 7». 99% 99% 39% ai %
»Cent« per star« ,

Listed & Unlisted
Bonds & Stocks

in all important
American
Canadian
European
Markets
Private mires to

principal cities.

A. A. Housman & Co.
f New Tnrk Stock Exd).I New Tort Ortton Errh.
Now Orleans ttxtm Rr.

Member» J >>v ^1 Chlcnc/ BO«rd o.' Tr»d»
Asswlste Membets of
Liverpool Cottoa A»'n.

20 Brond Street, New York
Telephone Rector 4240.

Branch OFFICE»
25 ITeet -i-'.il Strr«-t, New YorkLiberty Building*. FfiHarlolphfaWuodwurd Ituildmjr lVu>.¡iiiijrtonAmsterdam, Holland

...ÎS..», 100 Year« of Commercial ft.inMnf$ü£ CHATHAM & PHENIX'(#} NATIONAL BANKk,VSJ/| Capital £ Surplus $12.000,000'AnoV^ R*»onree« .$iti"<,tK>0,ooo&A\K 149 Broadway, Singer E!ag.»^^.r.^-. Ami 12 Bntncbee,

Guaranty Trust Co.
Westchester Fire Ins.

OCCLURE, JONES&RSED
Members New York Stock Bxehang»115 Broadway Phone 3321 Recter

Seaboard Air Line
Defers Payment of
Interest on Bonds

Semi-Annual Disbursement
on Adjustment Mortgage5s Omitted Because of
Depressed Trade Outlook

Directors of the Seaboard Air Line
Railway Company yesterday voted to
defer the semi-annual interest payment
due August 1 on the $20,000,000 adjust¬
ment mortgage 5 per cent bonds, the
principal of which is due October 1,
1949. The bonds were issued on Oc-
tober 1, 1909.
In announcing the action of the board

Robert L. Nutt, treasurer of the road,
said that the decision to defer the in-
terest was reached because of de-
pressed business conditions which
made it inadvisable for the company
to advance the $625,000 necessary to
meet the August coupon. It wa.<pointed out that the interest on thebonds is cumulative.
"The directors under ordinary con¬ditions," explained Mr. Nutt, "mighthave considered an advancement of the

necessary amount, although not earned,but since the interest is cumulativeand because of general depressed busi¬
ness conditions throughout the coun¬
try, in the opinion of the board, the
company wouid not be justified in ad¬
vancing unearned interest on the In¬
come bonds, which w< uld take from the
property money considered essential toits proper maintenance. A furtherconsideration was the fact that the ré¬
duction of wages does not take effect
until after July 1.
"The policy of the company duringthe succeeding six months will bo to

put the motive power in first-class con¬dition to meet the winter business ofthe corporation. This policy will, it isbelieved by the board, prove to the
material, benefit of the adjustmentbondholders in that their property willbe better conserved.
"The amount earned during the

period under con.-.ideration.viz., No¬
vember 1 last to April 30, 1921.avail¬able for interest on the adjustmentjjonds, was approximately $30,000. Thiswill be carried over into the next inter¬
est period, the amount being insuffi¬cient to justify its distribution."

Plans Capital Readjustment
North American Co. Submits

Proposal to Stockholders
The North American Company has

issued a letter to Its stockholders out¬
lining a plan for a capital readjust¬
ment Involving the authorisation of
$30,000,000 of 6 per cent cumulative
preferred stock redeemable at 105 and
$30,000,000 common stock, both parvalue of $100.
The present authorised capital is

$30.000.000, of which $29,79o,3f<0 has
been issued. Under the plan it is pro¬posed to exchange for holdings one-
half in preferred stuck and one-half
in common.
The letter to stockholders points outthat the readjustment will enable the

company to finance its needs throughthe sale of stuck.

Bethlehem Steel Cuts
Wageo 15% July 16

HARRISBURG, Pa.. July 1..A wag«
reduction of 15 per cent by the Bethle¬
hem Steel Corporation was made known
to representatives of the employees at
thi Steelton plant at a special meetingheld last night, it was announced here
to-day. The reduction, it was said,will affect all employees July 16 ex¬
cept salaried men, whose reduction will
amount to 10 per cent, eiTectivo
August 1.
Time and a half rates for Sundaysand holidays will not be changed.Company houses in Steelton will be

reduced in rental, it was announced,from 8 to 10 per cent along with the
wage cut.

READING, Pa., July 1..Official an¬
nouncement is made here to-day that,
effective Saturday, July 16, the .i-tnle-
hem Steel Company will reduce wa(;esin its Reading and Lebanon plants.
PITTSBURGH, July L.It F. Tighe,president of the Amalgamated Asso¬

ciation of Iron, Steel and TinplateWorkers, announced to-day that in
company with other officers he would
meet the representatives of the
ern Sheet and Tinplate Manufacturers'
Association in Columbus, Ohio, Tues¬
day to take up the wage scale for the
year.

More Gold Coming
The Lapland is bringing $1,700,000from England for the account of Kuhn,Loeb & Co. This will bring total im¬

ports by this firm so far this year to
$78,080,000, and since January 1, 1920,
to $161,060,000.


